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' ncrease in Fuel
Costs Is Feh by
& ' Mi@higan C'entl'all

‘Annaal Report Shows Gain
of More Than $2.500,000
in Year for Coal; Farn.
ings Equal $21 a Share

. The increased cost of fuel was an
. m\p‘oﬂant fnc!:pr in the comparatively
poor showing made by the Michigan
Central in 1920, The annual report for
ihe calendar year 1920 is published to-
day. The details of transportation
expenses show that the total cost of
puel for train and yard locomotives in
1830 was approximately $8,780,000, or
an inerense in this single item of more
<hgn £2,500,000, as compared with 1919,
a‘?@ai operating revenues of the
roperty were §87,701,000 in 1920, an
{neresse of $8,946,000. The ratio of
total operating expenses to revenue
was 88,13 in 1920, ay against T3.53. The
fact that the ratio of maintenance ex-

- - Py i
revenues, Presfident A, H. Smith, pothts
aut that the increase in revenue was
not ae great na it would have been
unhdor normal conditions, because thera
was u large incrgase {n the tonnage of
coul and n large decrense in the ton-
nage of meats, puoking house products
and B O, Lo freight, In so far as it
affeats vevenue, this change in tne
character of tralfic was an adverse
fyetor. With an inercdse of between
20 and 40 pox cent in freighh rates,
the Michigan Central roceived only
an average of 1.144° cents per ton
per mile, or an inerense of only 0.049
cents  over 1819, The ineredse in
rutes was not effective for the whole
your 1920, but it is obvious that the
smaller proportion of teaffie carrying
high rates adversely affected  the
average ton mile rate,

The chunge in character of traffic
ag it affected ?emting expenses
should have been distingtly favorable,
The Michigan Ceantral this year pives
in its report mot only the tonnage of
various classes of commodities in de-
tail, but alse the number of carloads.
Thus the number of carloads of bi-
tuminous coal was 181,831, and the
tonnage of bituminous coal carried
wag 8,176,000 tons. The average load-
ing, therefore, of loaded coal ¢ars was
forty-five tons, The number of ear-
loads of fresh meats and other pack-
ing

freight per teain helng 781 tn 1920, an
incresge’ of twanty-five tons over the
average of 1019, The average number
of tons of revenue freight per loaded
car wad 24.20, an increase of 2.78 par
cent. While the total tons of revenus
freight earted one mile Incronsed by
108,000,000 and totaled 4,825,000,000 in
1920, tlri:-'.ltht train milenge showed a
decrease, and freight locomotive mile-
age a considerable deercuse,
‘The following table ®hows the
cipal figures for the oporation o
propert.

rin-
tha
regardless of who was oper-

ating it:
1020, 1818,

Fraight revenus .. 8$606,215,123 61,463,010
Pausenger revenue., 23,667.851 20,070,417
Totul operating vev. 87,790,799 78 844,184
Mulntennnee or wuy

wnd structures ., 19614,000 g6 543
Maint ve of vauipmt 22,160,404 16,682,081
Trandp't'n expotiney, 98,681,216 20,506,866
Tetal gverating exp 77,370,240 b T8 EGT
Not operating vev.. 10,420,560 20,460,620

The cotporata ingome account is the
result of rental of the road te tha gov-
ernment for two montha’ operation un-
der a guaranty of net for six months,
and operation of the propurtg inde-
pendently for four months. The 19819
corporate income acdount represents
simply the rental received from the
government for the entire twelve
months. Gross income in 1820 wag
$11,686,000, an finerease of $2,138,000
over 1919, After the gaymaut of fixad
charges, taxes, ete, t had
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Rally in Cotton
Continues Despite
Taking of Profits

Realizing for Over Holiday
Causes Only Slight Re-
actions and Net Gains of

More Than Y¢ Are Made

- Heavy pre-holiday realizing was read-
ily absorbed on comparatively moder-
ate resetions in  yestorday's cotton
market, and the econtinued influnnee
of the bullish crop figures was re-
fleeted in n late advance astablizshing
new high records. October contracts
gold up to the 18¢ level and Decembaor
touchsd 18:30¢, closing at 1820, with
the general market elosing strong at
a net advance of 52 to 68 points.

Tha marlket seemed. full of overnlght
buying ordors nt the start, and the opun-
ing was strong at an advanos of 26 to 40
poisats, with prices soon showlng net gnlns
of il to €0 points, The advancé was then
theoléd by profit-laking for over the
holidnye, white there also appearad to he
# good deidl of selling for w reaction, Hoavy
buving for Liverpeol and Continental je-
count helped to absorb the offerings, how-

NEW YORK 4URIBUNE, SALURDAY, SEPIEMBER 3, 1021
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What. Things Cost ‘
Quotations are cush prices in primary markets.
Foopg— Pravions 1920 raage,
Commodity and unit, Yesterduy, day. High. Low.
Wheat (No, 2 hard) bu,,,..,,.. $1.37 $1.34 $2.50 0170
Corn (No. 2 yallow) bu, . ....... g7 T8y 2,317 B4l
Oats (No, 2 white) bu.....oove.  A904 49l 1.60% 60
Flour (spring pat.) bbhl......... 8,28 7.76@8.7E 1625 $.00
Boel (family) BBL, . ..0.pevees. 15.80 15,50 . 28,00 20.0G
Pork (mess) bbl.. ., ....... e 2675 28,78 47.00 28.50
Bugor (grandlated) 1h,......... 068 050 .23 M8
Coffee (No. 7 Riod Ib.oovovvvain 070G 0734 1534 JOEa |
Butter (ereamery, fiest) Ih. ... .. A6 @.39V; 36 @.aely 77 By \
Eggu (fresk, firat) doz...,... Lo B4 @37 38 @.ar 89 420 |
TEXTILER— i
Cotton (middling upland) th.,,. 1815 780 AB3, Jatg |
Print cloth (3815—64%80)....,.. .08, B .26 07 |
Bilk, raw (No. 1 8in.) Ib..,.... B.BO 5.60 14.48 6.00
Waol (fine Montana scoured) Ib.. 88 .85 2.00 .80
MUETALS—
Iron {2x Philadelphin) ton.... 20.85@21.76 20,88@21.75 B3.6D 23.00 |
Steel billels (Pittsburgh) ten.... 20.00@30.00 33.00 65.00 43.00 |
Lend (spot) Ib.......... veveres  0ABB .0485 L0914 041/
Copper (spot) lb....,....... SRy b o 18l JA205
Tin (Btealts) . .ouveiivinssion 126 281G 65l S2hg
RUBBER AND HIDES—
Rubber (ribbed-smoked sheets) b, .14 4 Bdls 8Ly
Hides (calfskins, city) 0 to 12 Ihs. 2.65 2.65 10.50 2.10

Wheat Is Weaker
On Heavy Selling
After Early Rise

Profit Taking Sales Help
to Depress Values, and
Northwestern Markets
Offer Large Amounts

CHICAGO, Sept. 2, — Cloging of

| ing of eash wheat

spreads between this market and Win-
nipeg, the selling operations being at!

this end together with considerable!
profit-taking sales, exerted a weakening |
influchce on wheat on the Board of
Trade here to-day and final prices were
at the bottom, with net losses nf 1@
1% being shown for the day. Lower-
premiums and the |
fuct that export business dropped off!
entively owing to yesterday's advance
in pricas also had an effect,

Outside purchazes in the pit were
less extensive than'on the former day
and there was an absence of nggressive
buying, The ¢lose was weak, with
wheat 1% to 2e lower; corn, 1 to 1%e
down, snd cats % to 4e lower.

Corn advanced early, only to react
later to under yesterday's finish, large
country offérings and hedging sales he-
ing a factor, combined with a drop of
14 and lie in premiums in the sample
market. 2

Oats were stronger early, and lower
Iater with other graina. The outside
trading was light.

Provisions averaged higher, with the
bulk of the trade in lard. Packérs'
brokers were good buyers of nearby
deliveries,

Grain Prices

Whent
Testerday's Pravious TYear
New Yorlk: oliss, clons, azo,
No. 2 hardy, . $1.87 $1:39 ——
Chicago—Tha rangs of prioes:
Thursday
Open, High, Low Close, close,
Beapt .oa-lidn% 197 1.Bam 1ie 12580
et L A L@y CLRES 1 EhAL T MAI Qe
May 19080 LR Aah 1vad 1A095
Corn
Yastarduy'a Pravigus Year
New Yor cloga, HEO. |
Na8 I 80,784 $LTE
Chlcago: |
September . 5B S 1.341 |
Ducembear RAL, Fid by 1.15% |
May s i (5T 0y 1A |
Cata !
Yestarduy's Previous Your
New Tork: cloge, cloge
No. § white, 50 F0.43
Heplember ., L350 |
Detember 5 AR |
M i A1 4§31y |
Rye
Yesterday's Previoua Year
Now Torlk: clige, cluss, nE
No, 2 West 1008117 $1.18 $2.500
Flour and Meul
F2aaterday’s  Frovious Year
Naw Torlk dlase, - QOloan, HAED.
Sp'E pat SB.00TE. 50 3500 @H.50 518 251590
(Cornnel, 1000 00 L0l Hs0g 4,00
RyD ... 6754 AEMT0 1025 @10.76 |
Brin ... - 2400 VRTI) :

_ Farm. rate, maturity, Bid, A=k Yiela,
Canal Lmp 4a, 1967.., ... . 34 BB 466
Highway Imp 43, 1060-'62 |
fitg) ] A I T
L0045, (w88 £8 489
Canul lmp 48, 168 2 ino, 84 £R 467 |
Pallsides T 8 Pk 4u, 1961, 86 &8 467 |
Harge Can Ter is, 1048746 Bg —_ _—
Federal and Joint Steck Lan Bank
Bonds
Federal Farm Loay  §s,
1041 o e L 1003 4.90
i 1 Livan &g,
e res e BRAT 100 4.70
m Liuans, 44a |
DAl A By E:04 )
Loan 415u, |
R0 ey, D83 B h.0G
Farm Loan 41is, |
op 14 LHE T T 5.05 |
Jolnt :}tnfr_‘k 1 . |
o1 SR B
Joint Stock Lan oy *
LDEE ap 01, 8r%  E67

United States Treasury Nofes and |

Certificates of Indebitedness

Approx.

Month,. Rid.  Aaled, l“‘.‘Ir—
(01 i[5 [ FiAsam e 1001 1001, 4.
Oetpher 1010 % T ofle 4

"Degembar 100 iy 10015 411 |

Pehrunry 1001 100% 4,40 |

*Yuroh . 100y 4.07 |
*March .. 1008 i
*lune 1001y 5
Anrpsist 100 b.
1007 b.

Security, Rate, [Dus HA, Axk. a1d.
Alum of Am Ts, 1525,... DITF—'. 08 ﬁ:"‘-‘.ﬂrl
AmcGlotion O Ga’ 1984 antg 0y 15 D4n
Al T & el Bn, 15995, 80 08N kS

(TP T L S | 680

Anier Thread |Iea,' 1408
Am' Tohacco Ts,

ol 7.,

ELE
Ity
Clony, Arm Ry A8
Chi R 1 & Pag s, 1
Gonsol Gni of N Y

0T,

1984

il i
1

[+ 50 S R R S e
Cuduliy Maelk 7s; 1024
Sug Ref fiy, if

el
R

]
Gule

T T

fut Rap Tr ganyv 7s, [
Kan Clty T Ity o8 1 e i G50
Le G Lo18t & ref Fa 'S80, D0%  Bily R&5
| Tiggott & M Tob 8x; 1021.100 1008, Eiin
| tEPnbadelpla 8a, 1ORE, L I00% 100 600
| Froeo & Gumble Te, WRZ . T00% 101 <50
dao 104l vaee < LO0AL 2045 Tonp

Pub Bery NV gony 7w, ‘29 Yhis 06 - —
Reynokds TV J Ba 1022, ... 90% 100  6.20
HSeurs Ruosbuelc Ta, L1081, 80 1004 618
da Te, 1623 h Bt 07
(DAL AT L1 g aas T

i Gl 1000
140 880

a1 i

674 @55

974 .90

i T8

1005 G605

il =y -

Westn Eiee dunv T 1003 075

Longer Term Securitics

Arvmour cony Tm 1940..,, 08 BRAL T2
Al Wwl Biga, LURY.. RS 13 8 104y g AE
Cull O T, 1933, .. L SRy T2
1L J Halnts Th. 1B500. .. .0 By 100N 6.05
Keunecott Cop Te 1940, . . 81ty B.40
N OXY Conepfltr Ts 1930, 10315100 LA
Niw Bell T 18t mtg 7s, '4L. 1024 104 @40
Penna RE coll tr Gigs, "30.100 het, G645
Btang Of Cal Tw, 1031....1003 105% GAs |
do NUY Te, 108501 408 10w e
5 Tiabher T 1HE00C UM 09 TS |
Vaenury 1 1A TUSELL L C100W I0IM GaRA |
b Vin el (e B4 uB 1004, GAR
Vesl palie B & TE L1015 1015 u'-‘-’rl

Bonds call

] for payment on Gotober L
1821, at 100%. 4

| cent dividends on the preferred calied

Exacutor
Chartered 1822

The Farmers’ Loan and Trust Company :

Nos, 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue

At Forty-first Street .
New York

London Paris

Foreign Exchange
Administrator Guardian

Member Federal Reesrve System and New York Clearing House

FINANCIAL

Day’s New Issues.

An issue of $400,000 general oblipga-
tion B per cent bonds of the City of
Springfield, N1, maturing serially from
1926 to 1941, is being offered by Barr
& Behmeltzer, of New York, and Elston,
Allyn & Co,, of Chicaga, at prices to
vield from 5.60 to 520 per cent.

HENRY J. LEAKE, Auctionesr,
“LIAL AN RRNAT
=) ‘KS N NDE,
BY ADHIAN H. MULLER & SOM,
OFFICE, 5 WIT.LIAM STREET,
WEDNESDAY, SEPTEMBER 7, 1921,
12:50 o'cvioek, at the L
EXCHANGE SALESROOD
NOS, 14 AND 15 VESHY STR 2]
For account of Exscutors.
$1,000 Mapos Central Sugar Corpn. I1st
Mig. % Bond, 1607.
For account of whom It may con .
260 ghs, Merchunts and Machanies Wa-
tional Benlk, Baltimors. "
2,200 ahs. United Rallways and Electric
v .--]: r'r-n‘.n“u::‘ }un{;imurs.c 1n
201 ghis. Willard F. Mayers Co. 1.5
20 shi. Old Domindon Btea.mdxln Co.
1=sh. Bergen County Bank, Ruther-
ford, N. J. :
42 she, Connecticut Milla Co. Class B

Common;
Mllls Co. 24 fd.

42 ghe, Connecticut
§2,000 Commenweanlth Light and ower

The committee for the State of Santa
Catharina, Brazil, 6 per cent external |
secured sinking fund gold honds of
1918, is calling for the deposit of these |
bonds with the American Trust Com. |
pany of this city, depositary for this
committee. The committes ctates that |
this call for deposit of bonds is made |
after failure to negotiate satisfactory | Co. 1zt Mig. 66 Bonds, 1947,
arrangements with the state for the | 10zhe Holis Roycenof Anierios, Ine,
temedying of the existing defaults, | 200 shs. Rolls Royce of America, fnc.,
refd.

18,000 Eciurmu Springs and Cripples Creeikc
I¥atrict Ry, Co. lst Consol 6%
Bonds, Ctf, of Deposit,

R. M. Grant & Co. are offering a |
new issue of $156,000 Town of Mont- |
clair, N. J., 6 per cent improvement
bonds, dated September 1, 1821, and
due Beptember 1, 1926, at 102,25 and
interest, yielding about 5.50 per cent.
These bonds are eligible to secure
postal savings deposits and are legal |
investment for savines banke and trust
funds in New Jersey snd New York.
Legality of this issue is to be approved
by Jéhn C. Thomaon,

‘Pacific Gas Net Larger

Gross Off in July Saving Made
in Expenses
The gross earnings of Pacifis Gas and
Eleetric Company amounted to $2.98'.,-'
000 in July, 1921, a decrease &s com-
pared with the corrssponding month,
1920, of $37,000, but net income in-
creased by §105,000, and after the pay-
ment of interest and a reserve for de-
preciation of $283,000 there was a sur-
plus for the month of $364,000, - 13
For the seven months of 1921 grosa! A alvidana of four dolinis per shau,ﬁu
earnings amounted to $21,955,000, an |been declared on :1-,-.; Capltsl Stock of this
incrense of 2,702,000, and met, income | LEMELIT Fevable Octobes isth, 1431, to
amounted to $7.830,000, an inerease |n: September 20th, 1521,
over the corresponding months of 1920 | All comumunications regarding paymest
of $1,350,000. Aftar interest and re-
serves there was 82883,000 and G par

DIVIDEND NOTICES
LIGGETT & MYERS TOBACCO €O.

S, Louls, Mo, Aug. 29, 1521

The transfer hooks of the Registersd
7% bondes of LIGGETT & MYERS TOBAC-
CO OOMPANY will close at § o'clock P, M.,
September 16, 1901, for the payment of
Intersst on sald bonde;, dus October 1.
1621, and will re-open at 10 o'clock A, M.,
Octobar 3, 152
T ANDERSON, Treasurer,

LIGGETT & MYERS TOBACCO CO.

5t, Louls, Mo, Aug, 99, 1921,
A dlvidend of ons and three-quartsrs
per cant (1% %) hes been declarsd on the
Preferred stork of Liggett & Myers To-
bueco Ny vayable October 1, 2021,
¢re of recotd at the: close of
ptember 16, 1321, Checks will

T. T. ANDEREON, Treasurer,

business ss
be mailed.

NEW YORK TRANSIT COMPANY
18 Broadway, New York, N, ¥. -

August 27,

or change of address should ba sent o tha
undorsigned not jater than Octobsr Sth,
1321, GEORGH CHESEBRYD', Secratary.

for $1,245,000, The company alsoe puid| Livestock, Meats, Provisions "

$992,000 out in comman dividends, leav-

ing g :ﬁurpl_us after dividends for the ioe bt o Yesterday, Year sgo.
ReEvRI I antas ioh ShARRIN, | “prime, 100 ibs. §7.00@ 9,25 $13.00@18.%5
| Dracsed beaf,
London Metal Market Bides, b Lo W0BD LI 3@ 27
LONDON, Sept 2 —Standard copper :L':-:o:;etarll."p;?-r?:‘ “ :
4 ANy o« - g =y g e
spot, £68 15s; futures, 4£69 125 6 100 1bs - 100091560 15.008.51.00 |

Electrolytic, spot, £71 10s; futures, £7g | Proased veal

| 1hrTiant, Hish reseres i 27 2 -
10s. ~Tin, spot, £168 178 Gl; futires,| 1 oe’" sues 100 o AR
£159 2z 6d. Lead, spot, £23 7Ts Eﬂ _Ir e 2.00@ 450 4008 8.00
futures, £22 15, Zine, spot, £24 7s 6d; | Dicsaod  nutton,
" ez £ S by =T s DT 053 .09 8@ 18
futures, £25 §s. oo | Live lambs talr
I [ fo prime, 00
Jamaica Man Named | b coeoiaies TN .50 130001860
WASHINGTON, Sept. 2. — Appolnt~| "0pu%y © 5 s a0 sim as
ment of George B. Bell, of Jamaiea, | Hogs) 100 ibs. LED@10.50 18250 17.28
N. ¥,, as ¢hief of the ugricuifu?a! im- | Dr sansd hogs -
plements and vehicles division of the P{:_‘}“'L"Em'bv "n':s:g"?;’g f&ﬁloﬁ'ﬁl
Bureau of Foreign and Domestic Com- | yell il Wil 1900 @14.00 1500615 00
meves was announced to-day by Scere- ia-a Midale
tary Hoover, west, 100 1bm.. 12.35@12.45 1‘3.35@1_.'.35
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